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Options involve risk and are not suitable for all investors. Prior to buying or selling an option, a person must receive a copy of Characteristics and Risks of Standardized Options. Copies are 
available from your broker or from The Options Clearing Corporation, One North Wacker Drive, Suite 500, Chicago, Illinois 60606. Futures trading is not suitable for all investors and involves 
risk of loss. The risk of loss in futures can be substantial. You should, therefore, carefully consider whether such trading is suitable for you in light of your circumstances and financial resources. 
For additional information regarding futures trading risks, see the Risk Disclosure Statement set forth in CFTC Regulation §1.55(b). The information in this document is provided solely for 
general education and information purposes. Past performance is not indicative of future results. No statement within this document should be construed as a recommendation to buy or sell 
a security or futures contract or to provide investment advice. Supporting documentation for any claims, comparisons, statistics, or other technical data, will be supplied upon request. Cboe®, 
Volatility Index®, CFE®, VIX®, and FLEX® are registered trademarks and Cboe Futures Exchange and Weeklys are service marks of Cboe Exchange, Inc. S&P® and S&P 500® are registered 
trademarks of Standard & Poor’s Financial Services, LLC and are licensed for use by Cboe and Cboe Futures Exchange, LLC (CFE). © 2023 Cboe Exchange, Inc. All Rights Reserved.

Institutional Products

FLEX option symbols are just like standard option symbols except a number precedes the underlying symbol, which provides 
information about the FLEX option’s exercise style and settlement type. The number’s meaning depends on whether the option 
is an index, equity / ETF, Asian or cliquet.

UNDERLYING 
SECURITY

LEAD 
CHARACTER SETTLEMENT TYPE EXERCISE STYLE DELIVERY

Index 1 AM American Cash

Index 2 AM European Cash

Index 3 PM American Cash

Index 4 PM European Cash

Index 5 Asian European Cash

Index 6 Cliquet European Cash

Equity/ETF 1 PM American Physical

Equity/ETF 2 PM European Physical

Equity/ETF 3 PM American Cash

Equity/ETF 4 PM European Cash

FLEX® Option Symbols

Examples:
 >  1ZVZZT is a FLEX index option with an A.M. settlement type and American exercise style. 

 >  5ZVZZT is a FLEX index option with an Asian settlement type and European exercise style.

Note: Asian and cliquet options symbols have more components than just a number and an underlying symbol.   
The Asian and cliquet symbol construct can be found here: http://www.cboe.com/institutional/pdf/ac_qrgv1.pdf
Questions about FLEX symbols can be directed to flex@cboe.com
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